
STEEL PRICES FIRM
WITH OUTPUT GAINS
Buyers Now Concerned Only

About Prompt or Early
Deliveries.

SEE GOOD DEMAND AHEAD

Pittsburgh Traders Think
Call for Metal Will Last

for Year or Two.

Rprrial Oirspntch to Tub New York Hbiuid.
Pittsburgh, Sept. 23..The steel mar¬

ket seems to have been fairly well
equalized by the Increase In production
that has just occurred, since prices have
not changed materially in the last fort¬
night and there is no definite upward
or downward trend apparent at present.

Interest exhibited by steel buyers is
confined almost entirely to prompt and
early deliveries, little business being of¬
fered for December or first quarter. In
some quarters the showing is intei-pretod
as indicating that there will be a read¬
justment in the murkot before business
lor 1923 is taken up on a large scale.
The common opinion is that demand

lor eteel will be fairly good for a year
or two, this opinion being based upon a

survey of general commercial and finan¬
cial conditions in the country. Money
is easy and men generally are sanguine,
indicating that the money will be spent.

Roughly speaking, the rate of steel
Prod tic' .1 has increased about one-fifth
since the low point was reached, at the
end of August, the average operation of
the country increasing from say 50 to
60 per cent. The resumptions have been
Chiefly through the industry opening its
own coal mines since the strike settle¬
ment. As it is difficuirto obtain addi¬
tional coal or coke by purchase, further
increase in the general operating rute is
expected to be slow.
Cox car shortage is reported from ad¬

ditional points, and is now more or less
general. Shortage of open top cars is
much less conspicuous, but has been suf¬
ficient to cause steel to accumulate at a
few plants.

La lM>r Supply Outlook Better.

1 he matter of labor supply is giving
the industry much less concern than
formerly, partly because of the general
wage advance that became effective
September 1 and partly because of the
approach of weather which is expected
J.u reduce the amount of outside work
being done. Resumption of merchant
furnaces proves very difficult, and
nothing like a free supply of pig iron is
In prospect for the near future.
The pig iron market continues prac¬

tically stagnant, with consumers in
general holding off. Their require¬
ments are evidently not as heavy as
might have been expected, while it ap¬
pears that in many cases prices asked
are practically prohibitive. There will
hardly be u free movement in the pig
iron market until prices realized by pig
iron consumers advance or pig Iron
prices come down. The market remains
quotable as follows: Bessemer, $34:
basic (nominal), $30; foundry. $35.50.
These prices are f. o. b.' valley "basis, the
freight rate to Pittsburgh being $1.77.
There has been a slight check on sheet

production by reason of car shortages
and railroad embargoes. Well filled
order books are the rule, and from
present indications, in the case of a few
large producers. 100 per cent, operations

^
would be possible for three or four
months. That high operating rate, how¬
ever, is not possible owing to the fact
that sheet makers are still short of sheet
bars. Practically all grades of sheets
ore in keen demand.

Motor Car Makers Buying.
Automobile companies, except in one

or two instances, still take all the full
finished sheets they can get and pay
as high as $11 a ton in advance of the
American Sheet & Tin Plate Company's
price of 4.70c., base Pittsburgh, to get
them. Sales have been noted at 5.15c.
and 5.25c., and several independent pro¬
ducers now quote the last named figure.
Wide variations in quotations still exist,
3.35c. to 3.75c. representing the "range
on black sheets, 4.35c. to 4.75c on gal¬
vanized, while blue annealed sheets are

quoted at 2.50c to 2.75c. The lower
flgur-s in each ease are the prices of
the lending interest.
Although buying of tin plate for the

food parking industry Is by no moans
tip to the level of several weeks ago,
some fair sized lots have been closed.
During the last few weeks some large
exporters of case oil have been partic¬
ularly active in buying the plate for
five gallon oil cans for delivery in the
fourth quarter. Some of this business
for shipment in November and Decem¬
ber has gone to the American Sheet &
Tin Plate Company, but Independents
also have shared, especially where Oc¬
tober delivery could be granted.

Nothing definite has appeared on
price advance, although several repre¬
sentative independent producers see the

^necessity of it. Producers' costs have
been rising at the rate of 10 to 20 cents
or more per base box a month, it is said
and it is not unlikely that a $5 price
soon will be announced. For the time
being the market remains quotable at
$4.75 a base box of 100 pounds. The
general average rate of operation In the
vhole Industry runs from 65 to 70 per
cent, of capacity.

Sheet Itnrs I p to g IB.
A little more activity is noticed In the

semi-finished steel market. Wire rods
and sheet bars again figure In recent

salesman.! have been taken at mlnlmums
of $4 i.50 and $40, Youngstown or Pitta-
burgh, respectively. On wire rods $47.50
now is the market, since nothing le.«s
than that figure Is available in this dis¬
trict. Sheet bars at $40 likewise have
been hooked In 500 or 1.000 ton lots, and
Up to $45 is being quoted.

Tlic chief difficulty of steel makers
over sheet bars Is to complete desired
deliveries, and operations of finishing or
conversion mills are greatly Interfered
with on that account. The same range
of prices.$40 to $45.applies to re-
rolllng billets, with forging billets sell¬
ing at n maximum of $50. Sales of re-
rolling billets just now are light. Con¬
jectures are numerous as to what the
<'arnogle steel Company's fourth quarter
prices will he on semi-finished materials.
The consensus points to a price below
$04.

Although largo now buying of platos Is
limited, occasional tank orders arc bMng
olosoil and orders for penstock work con¬
tinue. Tankage Inquiries of size, how¬
ever, are rare, the usual ones involving
from one to three tanks at a time. A
recent penstock order went to the i'ltts-

f burgh-Des Moines Steel Company for
erection in New York State, are Involved
about 800 tons. To take |n the entire
range of prices being quoted on plntes
2e. to 2.50c. mi st he quoted. It "Is likely
that 2.25c. to 2.50c, is more representa-

of the spot market. One order for
m tons of plHtes for coal mine equip¬

ment carried a 2.25c. price recently.
A jump in prices in the steel scrap

market has aroused considerable inter¬
est. Heavy melting steel scrap has
brought $21.50 in a sale of 5,000 tons
to a steal interest down the Ohio River.
For a long time the market price has
been $17.50, and predictions last week
that It would go to $20 were scouted by
the trade as unlikely, but now the pries
.f $21.60 has been accepted as a market
index.

BONDS IN STOCK EXCHANGE
SATURDAY, SEPTEMBER 23, 1922.

1922. 1921. 1920.
Day's sales *4.854.000 $6,074,000 $9.40LOOO
Yeqrto date 3.145,705,000 2,270,830,000 2,253,215,000

RANGE OF LIBERTY BONDS. I
¦.Closing. SalesNet
Bid. Asked.Yield. In $1,000. Open. High. Low. Last. Chge.

101.30 101.38 3.38 87 3V6s (1932-47) 100.38 101.38 101.24 101.24 .10
100.30 100.90 3.92 .. 1st CV. 4s
100.00 100.14 3.99 4 2d 4s (1927-42) 100.06 100.06 100.06 100.06 +.04
100.54 100.66 4.17 10 1st cv. 4Vis (1932-47) 100.52 l'JO.70 100.52 100.54
100.06 100.10 4.22 746 2d cv. 4%s (1927-42)100.10 100.12 100.06 100.08
100.16 100.22 4.21 107 3d *lUs (J92S) 100.18 100.26 100.14 100.18 ..02

7 3d 4'As reg 100.00 100.04 100.00 100.04 ..02
100.00 101.00 .. .. lst-2d 4%s (1927-42)
100.48 100.50 4.16 300 4th 4 As (1933-38). .100.44 100.50 100.42 100.50 +.04

4 4th 4 As reg 100.28 100.42 100.28 100.42 ..04
100.66 100.70 3.74 78 *Vic. 4%s (1922-23) .100.66 100.70 100.66 100.66 ..04

3 Vic. 4As reg 100.54 100.54 100.50 100.50 ..06
100.30 100.32 3.36 142 tVlc. 3%s (1922-23) .10\30 100.32 100.30 100.30

53 Vic. 3%s reg 100.22,100.24 100.22 100.24
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4 ®4%

SSI 10 106 ' J 77

N V Sujq At W B ?»,"> « no|

a 03 2 >03 34»«»
f0nuN Y Telephone 3 10.1% lOniZ0a eer A !9li 1 103% ,«
" 3

3 S^nt,*n,?n!? * Vlrglnan 6s Or5 107 A Pass Is 1943a r-ass is set o «,,,
.107% 0 78% ? « i

.V ,lxaP"0rW 8'^b';s:? A L vir li v A Pw?6* 1949 w 1913 r. i(ri4
1 107Vi ( 1 68H| 7 uk

N Y Te!ep1ion«*! 1....... 6N>^ Waha«h 1«» 'to1st 4%. 1939 5 68 war,ai,h

' 96% Seaboard A L s
* ionilNlag Fits Pwr add 8s 1949 n }m,'a1st 5s 7932 4 27% Warner «ug K4 101%) 2 27 7, n,4iNorf A West 2 27*. 3 103

cv 6s 1929 Seaboard A I Western'' Pac
v, V iJ, T I®, ,3t 5a ,0<KN Am Edison 1 45% ] .... stl"6a 1952 Seaboard A L ] ujireceipts 4a 19.-4) W Penn Powr4 96% stamped i<u,t7 96% 1 59% r".: ".105%1 0 96% Sliar Stl lloop \v,..t shore2 « f 8s 1941 lat 4s 28614 96%! 2 98 j wt

1 1 90% Sinclair Con 9 87i...s6.. 9fl Oil 7%s 192 WestcrnUnlonNortn»*rn la- 1..stl...list air. tii-to
6s ser B 2017 11 KM 1194 109% 2 100%

.1'V* J J'*J Westlnghouse.JJ 'm> 27 !'"> EAM7sl9.il9. ...'0**% 1 106 1 ia*%Northern Pa, 10 106% 1 ina
4s 1997 1 0 106% 1 l(l*tt7 * 90% 5 ..1041 Tvickwtre bpeni" 90'4 J 106 Steel 7s 1935

No Htates Pwr 1 100% 9 90741st lis A 1941 1 KM*.'Wilson * Co1 94%; 26 100%I 7%, lpJl
Norwet Hell T Blnclair Con 15 107%

1st 7s 1941 Oil 7* 1937 2 107%2 10774 receipts Wilson A C<>
2 107%; 8 101%; let fls A 1941
2 107% 1 101% 1 101%

4 101% 5 102
a 101 2 101%
1 101%! Wilson A

3 107841
1 li)7%

Ore-Wash |RR
A N 4sj|01 2 101%, cv 6s 1928

1 101% 16. 6

CLEARING HOUSE STATEMENT

Average Figures for Week Ended Saturday, Sept. 23, 1922.
MEMBERS FEDERAL RESERVE SYSTEM.

Loans. Dlsi'nn Reserve with NotInvestments!. Cash Le.ru! DeiuanlTime
Banks amiTruss etc. In vault Deposttariei Deposit; Deposit*Companies. Average Avora*«i Average Avera to AverageBank of New Y ork $69,721,000 Si,(133,000 tr>.K.V>.00O $47 200 000 $8,134,000Bank of Manhattan Co.. 123.02rt.iXK> 2.207.000 13.788.1KH) 08,660 000 18,778,000Mechanic*' A Met. Nat.. 104.028.000 0,300,000 20.731.0(H) 156,310 000 5,190,000Bank of America 67.277,01X1 1,600,000 8.583,000 04,015.000 2,706,000National City Bank 462.515,000 7.264.000 .58,8.38.000 (a).521.809 000 42,267,000Chemical Nations 122.50rt.iHH) 1,0811,000 14,551,000 i 108,3X7.000 0,532,000Nat. Butchers A llrov.. 5,233,000 55.1KXJ 522,(X)0 3.573.000 5,000

American Kxch. Nat 101.574.IKX) 1,302.000 11.020,000 84,312 000 9,849.1)00National Bank ofCom 338.680.000 807,000 37,325,000 205,784.000 18,363,000PacificBank 22.740.000 971,000 .3.297.000 22.805,001) 709,000
Chatham A i'hen. Nat. 146.457,000 5,281,000 17,003.000 118.520 000 23.2.32,000Hanover National Bunk 116.trio,000 | 402.(XX) 14.164.000 103.990,000Corn Kxch |Bank 170,687,000 6.421.0(H) 32.538.000 155,641 000 22.028,000Imp.lA Trailers Nat 35.251,000 535.000 3,524,000 26.460,000 058.0(H)National Park Bank 168,222,000 | 725.(HH) 16.840.000 128,349.000 6.417,000
East Kiver National. 13.774.000 3.57.000 1,675,0(H) 11.878.000 1,914,000First National Bank. 278.589.0(H) 510,000 26,244.0(H) | 193,377,000 36,455,000Irvin-J NaIioiia!|Bank. 191,064.000 3.776.000 24.918.0(H) 186.735.000 . 7,874,000Continental Bank 7,053.000 l.'D.iMX) 1.042.0(H) 5,829,000 380.000Chase National Bank.. 325,642,(>00 5,278,000 38,579.000 292,743,000 30,797,0<)0Kifth|\venue Bank 21.950^)00 ,543.000 2,743,000 21.138,000 i
Commonwealth Hunk 8,469.000 424.000 1.371.000 1 8,878,000
GartUdd National Hauk.. 14,412,(HH) 438,000 1,972.000 13,557,(HK) 77,000
Fifth National Bank... 18,344,000 24G.OOO 1.977,000 I 14,894,0(H) 862,000
.Seaboard-National 75,679,000 1,011,000 9.782.000 71,965,000 l.'JOT.OOOCoal and/Iron Nat 14,357,000 530.DC0 1,588,000 11,913,000 613,000
Bankers Trust Co 279.473.0(H), 917.000 32,911,000 fl>)258,407,000 20,434,000V. 8. Mortgage A Tr. 56,365,000 720 K) 6.287,000 48.202.000 6,281,000
Guaranty Trust Co 378,814.0<H> 1,24 3H) 39,835.000 (C)387.089,090 55,556.000
Filielity-Int. Trust Co.. lS.784.OOl) 34. ,000 2,281.000 17.867.0(H) 643,000
Columbia Trust Co 83.135.0(H) 628,000 10.004.000 76,637,000 6,793,000
New York Trust Co 160.207,000 467,000 17,579.000 134.90S.000 15,779,000
Metropolitan Trust Co. 41,868,000 .508,000 4.835.000 36<453,000 3.76t,(HH)
Farmers Loan A Trust 130,831,000 495.000 12.89J.000 (d) 93,220,000 29.220.000
Colunnila Bank 28,989,000 579,000 3.655.0(H), 27,633,(XX) 1,823,0(8)
Equitable Trust Co 168,933,000 1.302,000 21,605,000 (e) 189,464.000 15,406,000

Totals $4,442,453,000 $30,478,000 $513,381,008 33,814,502,000 $400,563,000

State Banks Not Member* of Federal Reserve System.
Greenwich Bftlik 17.786.0O0 1.7X6,000 1,514,000 17.882.000 50.000
BoweryBank 5,359,000 324,000 326,000 2,616,000 2,142,000
Stats-Bank I 79.554,000 3.32.5.000 1,705.000 26,878,000 49,811.000

Totals $102,690,000 $5,435,000 $3,544,000 $47,176,000 $52,003,000

Trust Companies Not Members of Federal Reserve System.
Title Guar A Trust $51.189.(KX> $1,429,000 $3,716,000 $34,052,000
Lawyers Title A Trust... 2.5,477,000 74,000 1,637.000 jo,570.000

Total $76,666,000 $2,303,000 $5,353,000 $50,622,000 $1,700,000
Grand total 4,(X) 1,818.0OO 64,216.000 522,278,000 3.912.300.0(H) 454.200.000
Changes + 00,712,000 1.985,000 5,047,000 + 46,877,000 .9,622,000

Actual Condition on Friday.
Totals:
Members Fed. Res. Bk $4,418,405,000 $53,962,000 $542,661,000 $3,780,983,000 $400,873,000
State banks, not mem¬

bers Fe<l. lies. Bk 102,949,000 5,534,000 3,493,000 47,569,000 52,071,000
Trust companies, not
members Fed. Kes. Bk. 77,196.000 2.282,000 5,407.000 51,185,000 1.682,000

Aggregate, 41 members. $4,598,550,000 $01,778,000 $551,561,000 $3,879,737,000 $-154,026,000

Actual Bank Condition.
Changes for week ended September 23, 1922.

Excessreserve Dec.$00,804,610
Loans Inc. 59.059,000

Net demand deposits Dec. 63,431.000
Net time deposits Inc. 3.842,000
Cash in vault. Federal Reserve members Dec. 1,130,000
Reserve of member banks in Reserve Bank Doc. 09,248,000
Reserve in own aulta. Mate baak. trust companies Inc. 131,000
Reserve in other depositories: State banks, trust contpanes Inc. 191,000

Circulation Dec. 1,425,000
Aggregate reserve, $559,377,000: reserve required, 5519,794,150: excess reserve, $39,582,850.

Government deposits deducted In average statement, $48,408,000; in actual statement,
$41,937,000. ,Detailed reports in average statement, Include deposits in foreign branches: (a) $93,723,000;
(b) $10,126,000; (C) $86,125,000 (d $59,000; 'ei $25.217.(HH1.

Balances carried in foreign bunks as reserve against such deposits: (a) $24,554,000; (b) $690,-
000; (c) $18,422,000. (d> $59,000; (e) $2,374,000.

Additional Bank and Trust Company Reports.
liistltutlous Clearing Through Members.Vvera J J Figures

F'or week ended September 23, 1922.
Reserve Deposits

Deposits i:t with Han c1
N. V. and and Trust Gross

Banks.Imans. Cash. Elsewhere. Companion Deposit!
Battery Park Nat $10,310,900 $210,500 $1,197,100 $572,700 $10,696,200
Colonial 17.385,000 2,175.000 1,471,000 19.283.000
Grace A Co. (W. it.) 10,913,905 23,784 494,685 1.047.578 10,572,245
New Netherland 7.5/4.000 iro.ooo 1,185,000 17,000 7.972,000
Washington Heights. 4.932,000 630,000 337,000 5,785.000
Vorkville 19,440,000 529,000 1,730,000 2u,858,0(X)

Institutions Not in Clearing House.National and State Banks.
Hank of failrope 90.937.900 $618,717 $383,000 $7,125,515
Hmiik ut I niv*5d Stales 0sf.9lJi.2tKi 798,800 4.103,200 $2,005,300 3S.595.300
Broadway i 'entral 3,070.000 283,500 454,000 3,503,000
Bronx Borough 4.334 ,oS2 238.0142 295,700 4,010.820
Bryant Park 2.31 1.700 393,100 203,500 2,430,100
( helsea Kxchan^e 7,490.000 88S.000 592,000 235,000 8,333.000
Cosmopoll ta|i 3,329,700 10*1,200 161.400 3,486,050
Gotham sat 16,214,000 343,000 2.459,000 348,000 15.84U.OOO
Harrlman Nat 33,109,000 OS2.000 3.820.900 810,000 33.033,000
-Mutual 10.635,(KJ<J 2.58,000 1.049,000 12.430,000
Public Nat 75.775,000 1,508,000 5.178.000 2,877,000 76,845,000
Twenty-third Ward 6,046,800 329,900 807,700 26.0(H) 0,932,400

Trust Companies.Average Figures.
.American 20.394.461 648.374 2,438,600 196,043 20.717.3b7
Central Union 208,395.000 24.325.000 5,826,000 1,741,000 211,689,00"
Commercial 8,103.000 748,(XX) 597,000 23.(XX) 9,330,00°

Empire 40,108.500 3,359,500 4,530,90(1 2,456,500 46,570.70"
Fulton 9.391.300 1,386.700 180.100 1,705,80"
Hudson 0.042.2(H) 428,100 798.500 108,800 6.117,70°

Bank of X. Y. A Trust. 09.721,000 1,023,000 6,866,000 1,331,000 78,970,00°
United States (13.593,5(H) 4.233.333 3,912,486 58,772,80*

Cash includes deposits at rismral Itoscr.e nana: Central union Trust Company, $22,662,"
000; Fultqn Trust Company. $1,264,600.

Condensed Report by State Banking Department.
Summary of xtatc nanas and trust companies in Greater New Turk, not included in Clearing

House statement.
Loans, discounts, lntestmeuts, Ac $736,387,100 Dec. $19,816,100

(.old 4.085.50O Dec. 1,767,600
Currency andbank notes I8,057,7iH) Dec. 214.9(H)
Deposits with !.(..cral Reserve Bank of New York 64.200,000 Dec. 1,970,100
Totaldeposits. 773,970,000 Dec. 24.527,900
Do. -Eliminating amounts due front reserve depositaries and froinAXA-\.\X.\.\AXA-VAXX
Do.Elinutiatinv amounts due from Reserve faenositaries and
from other banks and trust companies in Now York city and
United Matesdeposits 728,619,500 Dec. 21,793,800

RESERVE.
State Hank* P. C. Trust Cos. P. C

Cash in vault $11,761,700 7.15 $10,381,500 2.41
lieposlts in banks and trust companies 22,758.100 13.83 71.579.0tH) 16.65

Total $31,519,800 20.98 $81,060,600 19.06
Aggregate reserve ondeposits $117,480,300 Dec $5,640,000
Percent, of legal reserve 19.0

SAYS 'LABOR QUESTION' SHORT TERM NOTES.
INTERFERES WITH RAILS I'ate. Duo. Bid Av-sl. TIs'd.

AF*0Am.. .7 Nov '25 10tM n4t( 3 33

Banker Declares Future De- AlCoAm..,7 Oct. "33 10-At 106* 1.10
Am( otOll.,6 Sept. 2. 24 99H 9 M

pends on Settlement. aiutat...6 oct. 100 mi-its oj
Am (AT. 6 Feb. '24 1019-16101 13-16 t U
AtuThread.6 Deo. "28 103'* IJJ iAsserting that the future of American AmTob 7 NoT 101)- .,(U^ . a|

railroads depends entirely on the final mat* op...0 Jan. '2J 102* 10'* 5 .0
settlement of the so-called labor ques- Anaclop..7 Jan. '29 xo3H i.3,1 i.iO
tlon, Frederick J. Liatnnn, banker, sug- \-AmOLtd.7M Apr. '25 icmh io3* 6.00
gested yesterday the following remedies Armourcnv7 July 16,'30 104 i 135(4
for the present unsettlement: .sOKKooi.) Apr "24 LOO* 1013 1)

*1. Repeal all classes of the present eUTCaa.,7 Apr "25 lot lot,4 5 o>
laws which exempt labor from the con- eth.xucrp.7 July 15,'23 106* 106*

splracy laws. BetbStlOrp.6 Aug. '48 100* loi
"2. Compel the publication of all M-I anNor....5 Mar. '25 99H 99* is

counts of the labor unions In accord- :nNrUyCo5K Dec. '23 ijj iog,
tMe with a standard form prescribed CnNrKyOo$X Dec. 24 10J >t ldj ,

by the Department of Labor. OaNrityCo# Au f. 34 101 Ul* .5.23
"3. Have the Department of Labor unl,ac....6 Mar. 2,24 101 3-IO

supervise all votes at labor union elec- ci-nArg... .6 Feb. 2< cs 9.i.t. 25

tlons; these votes to be secret. ''«aOasNY7 Dec. 1.22 iooH too* 3 70

4. No strike to be declared until the opKxp...H Feb. 16,24 103H ioj* 6.05
Issue on which the men are to strike is "p|';*p "* I(* *

.dearly defined by the representatives: ...7" « * °°

oV the employers and employees, and if
they cannot agree, by the United States

, ^ 1Q1 ,
Circuit Judge of the territory In which ulfo.i <>y h.b. a3 104 104Vt- . 40
the dispute has arisen or until a major- ,,.,.kmBv»irt Mar '24 100:4 1014 5.00
Ity of tit- members of the union have lMTCocov.a Sept.. '22 954 .6
voted In favor of a strike by secret bal ,v*nctyTeri Nov. l#,'23 101 1014
lot supervised by the Labor Department .,*na«oo*6»7 Feb. '30 1044 105* 6.12

The capital required by the railroads al i«iogL.7 j*n. '29 lira* 102 4 6.46
In order to expand their transportation ib..<cNAL7 May '81 102 1024 0 tM
fa,.nttl « " -alii Mr I ismaii "wtll fl-ov rar*Koe...7 Del. 16. 22 100 loo* 4.05facilities, said Mr. Lisman, urn now ««r*uoa...7 UcA 16,23 loi« 102 5.15. r.iI!sJvO«.. # VJUI. JO, CO 1H1 '4 iyj O. i4J
in freely to the railroad* when tne ^jvay ^ l(M>f 107^ a.2A
'laftyor question* la taken wjt of politics Mb^niioll..7 Apr. 'J& las 103H A.60laiUUI uurutivil in TU' ava. v.. . .""«

by Intelligent and fair regulation." r{imR°)NV.7^ Vam Jl'ai Bi.5 4

GRAIN.
MandoNV.6H May 33 Hi9 109l» 5 33
SwiitAOo. 7 Oct. 15. 25 1(114 101 (^ 3.95
NWirtACo. .7 Aug. 16.'81 11/24 loau 4.73
Vacuum!) .7 Apr. '3d 199 loO'x 6 00
VirginiaOC.6 Dec. '28 10oX lot)), 4.40fineAGO PRICES. WsMElcnr. 7 Apr '25 102 102.4

WHEAT. Opan High Low Close Pv.Cl
Rapt 1064 1074 105U 1W% 169
Pec 106'4 107 1054 ino 1084
May 1104 111 1094 1104 1124
CORN.

Rapt 634 634 65% "24 64
pec59 mo, r.s% r.s4 r.ov,

61* ~

May "14 61% 61* 614
(>ATrt.
R.t,t 39% 304 39t4 3!>4 -I"7-
Dec 374 374 36* 86* 87*
Mbv 38 394 ."»* 88* 89V.

Rcpt 7!% 71% 70% 70* 72'..
Dee 72* 72* 71* 714 784
LARD.

Oct 1980 1100 1060 11 "0 107-.
Jan, 017 92.5 917 925 1(17

iirti.s-
flept 1010 1050 1010 1050 98.

NEW YORK PRICES.
WHEAT.No. 1 Northern spring $1,214:

No. 2 red $1,204; No 2 hard ft.22; No. 1
Manitoba $1,184; No. 2 mlxc# durum
$1,064; c. I. f. track Ntrw York.
CORN No. 2 v. llow and No. 2 whits 82%c.;

No. 2 mixed HIV'; C. 1. f. New Yurk.
OATS- No. 2 whits lOe.; No. 3 white 4.4

to 48.'.; No. 4 whits 4.">4 to 464c.; tanry
clipped white 55 to 57c; ordinary clipped
white 514 to 54*c., all elevator.
RYE -No. 2 Western S8V,. f o. b., and
8U4e i. f New Y'ork, (sport.
BARLEY.Malting 77 to 79c c. I. f. New

York.
RAY.No. I $24 to $2(1; No 2 $22 to $24

No. 3 $20 to $22; shipping $16 to $20 per ton.
INTERIOR HECK1PTS.

Wheat Corn Oa*

RAW SUGAR FUTURES.
Prev.

Open. High. Low. Close, close.
Escalator 3.19 3.23 3.19 3.19-20 8.19
March 3.06 8.09 3 HO 3.06-06 3.05
May 3.19 5.20 3.18 3 17-18 5.17

COFFEE.

Rrev.
Open. Itlgll. IH)W. Close. Close

December 9.30 9.80 9 27 9.21 9.35
March 9.34 $.K> 9 30 9.28 9.89

I'NITltD RTATBS TICK WAR BONDS.
Bid. Ask.I Bid. Ask.

2s r '30 .102* 1W4IP I 4s, '85. 92 94
8s 0 '46... 92 94* DofC 3s '65 98 1(H)
p 2s '$0.1024 10341 'll« 4s, '41.4.33 4 20
2s r '38 1024 1034W*P R 4». '39.4.33 4.20
1' t 4s, '34 92 94

.Yield.

OFFER MUNICIPAL BONDS.

Yestarday $3,7T7.non 1,434.000 79«.0t*i
2,7" " .

Last weak 2,271.000 1,328,000 62«.'*«t
Li«t year SJll.OOO 1,182,000 $24,000

Ft. J. Van Ingen A Co, are offering a
list of municipal bonds, free from all
F"edernl Income taxes, to yield from
3.80 to 0.50 per cent.

SEAIIOAIII) CLEARANCES.
Flour. Wheat. Corn

Yesterday ll.oon 420,0(h> 34,ftno
Lost week 4,(XX) 50,00(1 Wt.fkin
Last year 67,000 363,000 2,(kX>

COTTON SEESAWS
ENDING WITH GAIN

Better Iteports on Near East
Situation Help Market in

Quiet Session.

A better technical position and the
improved situation In the Near East
were chiefly responsible for an advance
of 24 to 31 points In yesterday's rather
quiet cotton market. Most of the gain
.was scored In the last hour, when de¬
mand was heaviest, but price fluctua¬
tions wer^ Irregular at the finish, when
the list was somewhat under its top at
a net gain of 14 to 29 points.

Despite the statement by Marshall
Field & Co. that wholesale dry goods
distribution was slightly less last week
general reports from dry goods centers
said that demand and orders were In¬
creasing. Weekly statistics were more
or less ignored. They were rather bear¬
ish as a whole. Spinners' takings for
the week amounted to 182,000 bales,against 215,000 bales the correspondingweek a year ago. Into-sight cotton was
about 40,000 bales greater and the
visible supply Increased 177,000 bales,whereas last year it increased only47,000 bales.
The market opened steady to firm in

undertone and ur 10 to 18 points. The
room element as well as Wall Street In¬
terests took cotton at the start, most of
the selling coming from the South andlocal longs who wished to lighten the
commitments a tilt for over the week
end. Directly after the call the market
did better and soon showed a gain of
about >4 of a cent a pound.
The local spot market was quoted 15

points higher at 21.40 cents for middling.
The New Orleans market was unchanged
at 20.50 cents. Its sales totaled 893
bales.
Range of prices Prev.

Open. High. I.ow. Close. Close.October.... 21.13 21.23 21.08 21.13-18 20.110
December.. 21.23 21.48 21.24 21.40-44 21.17
January... 21.13 21.30 21.12 21.22-30 20.06March 21.13 21.30 21.10 21.23-30 20.07¦May 21.03 21.20 21.04 21.16-20 20.87
July 20.82 20.00 20.82 20.02 N 20.67

KANSAS LAND BANK ISSUE.
Illwk of CnpltuI Stock Offered to

Yield 0.«3 Per Cent.
Cowen & Co. are offering a block of cap-

capital stock of the Kansas City Joint
Stock Land Bank of Kansas City, Mo.,
Stock Land Bank of Kansas City, Mo.,
at 135, to yield 6.62 per cent. Since Jan¬
uary 1, 1919, the bank's earnings have
averaged nearly 12 per cent., and from
this dividends of 8 per cent, yearly have
been paid.
The bank has a paid up capital of

$1,183,804 as of August 31, 1922. Since
its organization In 1918 the bank has
loaned 118,648,900 on about 1,300 farms,
valued at approximately $41,622,250, or
40 per cent, of the appraised value.

CTRII INVITES BANKERS.
FINANCIAL Leshner
An invitation to visit the New York

Curb Market has been extended to
members of the American Bankers As¬
sociation and their friends during the
business sessions from October 2 to
October 6. The hankers will be In con¬
vention here during that week, and E.
It. McCormick, president of the New-
York Curb Market, is preparing to ex¬
tend every courtesy to the delegates
who will be here from every part of
the country.

*?¦
US

STANDARD
0
1
L

ISSUES

STOCK DIVIDEND
POSSIBILITIES

Our 20th Edition Booklet on Standard Oil Issues contains the
last financial statement of these companies, and shows which
companies are in a position to make special distributions.

Copies of the Booklet, and also our Weekly
Summary, supplied free upon request.

CARL H. PFORZHEIMER & CO.
Dealers in Standard Oil Securities

25 Broad Street New York

DIVIDENDS AM) IVTKItK-T.

Saving* Hank*.

ni\ 1IIK\D> \M> INTEItF.-T

sarinKi Hank*.

IRVING SAVINGS BANK
115 Chambers St. (^Vest of Broadway f Njw York

QUARTERLY DIVIDEND
Interest
at the

Rate Per
Annum of

Credited to De¬
positors Oct. 1st.
Payable on and
after Oct. 161 1922

Deposits made on or before October 13th
will draw interest from October 1st

NQTF* Deposit, made on or before the 3rd day of ANY MONTH
" will draw interest from the l8t of the month.

BASKIS a BY MAIL

Citizens Savings Bank
Corner Bowery and Canal St.
The Trustees have declared a Quar¬terly I>i\idend at the rate of

Four Per Cent
per annum for the three months end¬
ing SeplrmlMT 30th. IH.'i, on all
amounts of fili up to $3,000. entitledthereto under the By-Laws and Rules
of the liunk.
Money drpiullH on or before
October 4th will draw Interest fromOctober 1st.

_
HENitY KAY I.Kit. President.EDWIN A. I.AI1M, Secretary.< AKL A. RICHTEB. Asst See y

Greenwich
Savings Bank

Incorporated 1833

S. E. cor. 6th Ave. & 16th St.
NEW YORK

«

Four Per Cent
has been declared to deposi¬
tors for the quarter ending

September 30,192a
Deposits made on or before

NEW bond firm. October 10th will draw in-The new firm of Gardner, Pogrue t: r ^ *

Wlllard has taken over the Invc Merest from October I, 1922
bond business formerly transacted un¬
der the firm name of Gardner, I'oRUe &
Co. The members are Oliver K. Gard- KI.KCTIONS AND MEETING*.ner, Davenport Pogue and Frank A.
Wtilard. The offices will be at til THE. riTF.sAPKAKF. AND OHIO

I Broadway. RAII.WAY COMPANY
Mokire of (special Stockholders' Meeting

BID AND ASKED QUOTATIONS
N. Y. STOCK K\(H\N(iF, <JCOTATIONS.
FOREIGN GOVERNMENT AND MUNICI¬

PAL, BONDS.
To the following prices accrued interest

Is to be added:
Bid. Ask.

Argentine Nat. Gov. 5 yr. "S....10C! 192%
Argentine lnteni. 5s, "43 89
Belgian 3 yr. tis 1,9% 100
Belgian 7%*, '43 104 14)1%
Belgian fa. '43 193 103%
Bergen 8e. '43 109',£ 110'*
Bern 8s, '43 113% 113
Bordeaux 6a, '34 #0% 80%
Brazil 8s, '41 102% 10:5
Canada 3s, '26 99%
Canada 5%s, '29 101% 102
Canada 3s. '31 100 10O%
Chile 8s, '41 KM 104V,
Chile 8.j, *26 102% 102%
Chile 23 yr. 8». '46 103% 104%
Chinese Gov. Hti Kug Ity. 5s, '31. 52 53%
Clirlstlanla 8s, '45 109 110
Copenhagen 3%s, '44 HI 92
Cuba Extern. 5s, '44 96^uba Extern. 3s ser. A, '14 90
Cuba Extern. 4%s, '49 85 88
Czechoslovak Bep. 8s, '31 92% 93
Denmark 8s, '45 110% 111a
Danish Ha A, '48 109
Denmark 6s, '42
Dutch East Indies 6s, '47...

Fromcrlean Industrial Devel
Franco 7%s, '41
France 8s. '43
Italy 3 yr. 6%s
Japan 4s strlg. loan. '31....
Japan 4%s strlg. loan, '23...
Japan 4%s 2d ser., '2-',
Lyons 13 yr. 6s. '34
Marseilles 13 yr. 6s. '33
Mexico Kxter. gold 4s. '34....
Mexico Exter. strlg. 5s, '43.
Netherlands
Norway 8s, '40
1 aria Lyons Med. ft. R. 6s..
Queensland 6s, '47
Queensland 7s, 'II
Bio Grande 23 yr. Ms, '46 ...

Klo de Janeiro 8s. '46
ltlo Janeiro 23 yr. 8s. '47..
San Domingo 5s '38 95% '96%; indian'n'efSan 1'aulo 8s. '36....
San Paulo City 8s
Seine 20 yr. gold 7s, '42...
Sweden 6s. '3|t
Switzerland 8s. '40
Toklo 5s
United Kingdom !S%s, '22..
United Kingdom 3%a, '29.

Uruguay 8s. '46..
Zurich 8s, '45

. 1)9 99%
95% 95%

i. 94% 94%
93% 94%
96% 181%

..100 190%
.. 9ti 96%
.. 81 81%
.. 93% 94
. 93 93%

.. 80'4 89%

.. 80% 89%
49% 41

.. 55% 56

.. 94% 94%
.111% 112

7 4%
.103 104
198', 199
.101% 102%
.109% 101
.100% 191%
;c t 90%

.192 , lot
..191 % It 62%

88% 89
.193% 104%
.121% 122
71% 72

. 99V, Bet
.197 107%
192% 102%
105 106

115

Bid. Ask. I Id. Ask.
Con Dlatrlb % % Nat Ld pf. 11." 120
Con GELR.117 120 NBy 51 p 1J
Cans T< x... 19% 10% 60 2d pf. 4%ConCan pf.106 112 NY I. A W p-
Con Insur. 89 91 NYCASL 1p loi
Corn 1' pf.,117 121 do 2d pf. HH 0(0/.
Crex Carp. 27 35 NY Dock...
Cru Stl pf. 95 98 do pf.... do
t'u Cane pf 35% 36 NY State B 17*4 20
De lleers. .. 21% 22 Norf South i«H 17
Deere pf... 71 76 NorftW pf 7 4" 81
Det A Mck .. 90 No Am rts. 2« 20
Det United 50 Nov Sc Stl. MU
DuISS if A 3 4 Nunnally... US 1114
do pf.... 6 8 4^hlo BAB.. AS 1 'A

DdN 6% 6b 88% ssx£ Ohlr Fu .) no 51 ii
Durham H. .. 37 Otis El pf. 102
do pf.... 70 90 (Mis Steel.. 11 11' V

East K pf. 198% do pf.... 5.1V4 w y»
Elk Horn F 19 21% 4>wen* B p. 194%
do pf ... 37% 39 Rac Coast. 10 14

Kmer Bran 8 8". do 1st pf. .17 45
lo pf.... 35 39% Rac Mall.. 11 VlrEndleott J. 85 87 Panhandle. 71

Fed M A S. 12% 15 do pf.... 75
do pf. ... 64", ttou Parish A B ii 11

Fairbanks. 12 18 Rcnn S Stl. 7
Fish< r By..116 120 Penney pf..
do pf 110 115 Rere M pf.. 7.3 74

Fisk Rub. 13 1.3% do p p... 70 81
tin Asph pf 94 104) -¦£O'ac 12
Genl Bak. 119 do 7%.... 44 45
do pf. ...1'iH riiniip* j.. KR 00

G 91 cig pf.*02 198 do pf.... 01 05
do dh pf.. 10.5 197 pre * si j. 07 00

G»n M iV% 9414 85% Pitt* r pf. 00S 100H
do 98% 99 PlttsFW p. 13M

Glllllnnd .. 4<> 55 Pitt* Stl p WP4 ino
Glldden Co. 1 * 14', "it^WVn p 01
f.todrch pf S3 85 post pf.. 100H 110
f.lcwyn I'lc 13% 14 Pr»** SC pf .103 10rt
Orav A Dv 12% 13% Pr A Ttpf n 42 44
Giian Sug.. 11 11% Pur* O 00*; 101
do pf ... 95 Hand 12S 34

Of MAN pf 44% 40 Uy SSp pf.114
Gulf Stl of 90 list T>n A Sar.l21N»
Hablrshaw 1% 2 Itoht 1t«»l*.. ir»v* is%
Hnrv pf. .110 1 !'. do pf.... ?13 78
Hart man... si 8.5% Ri*ad 1 pf. r«2 33%
Hitmestake. fib- 74% 2«i pi. r»214 r.*»,
Ill cent... 111% 111 Romlncton 37',

do 1st pf. 90 01
do pf.... 68 do 2d pf. 74 89

lilt Agrl. .!.-!¦ 10 Rutland pf 35 45
do of 36% 37 TteyTob pf.117 118

Intr-R. Con 1% m yBri r pUg
lot Cement 31 % 32% p rtbk pf....l06% 11'.
lit Nick pf 83 6 1 Shnttuek ("4 9",
Int 1' pf st 78 79V, Shell Trspt 30% 40%

i, JJingnom o,«, .-9 ,,)7% ,|o pf ,]0 p|r..Spr.. 77 79Tleusua^X?"in 10-s In O Nth w 23 '.35, 81.ASW pf. 18% 4'%

Closing prices of stocks In which there were
no transactions yesterday:

Bid. Ask. Bid. Ask.
Advance R. 18 20 Auto Sales. 2% 4
do pf.... 53 57%

Air Redact. 58% 5ft
Alb A Has. 181) 200
A A Cable.116% ..

A Ch M pf.104 101%
Allied O pf 112% 114
AmalSuslst 72% 80
Am A Ch p 68% tat%
Am Bk N'te 70 74
do pf.... 52 r,4
Am B S pf. 73% 80
Am Ilk 8h. 77'% 79
do pf... .108% 114

Am Car F..188% 1*6%
Am (' F pf 122 123
Am Chicle.. 9 10
Am Coal.. 64%
Am Cot O p 53 55
Am Exp 137 141
Am 11 4 L 13% 14%
do pf 69% 72

Am lea pf. 02% 93
A LFrnc p.101 102%
Am Lor pf. 118 119
Am M 4 O. % %
Am Met pf.110% 112
Am Bad pf.118 ..

A Safety B 6% 7
Am Sec S A 95 97
do pf B.. 97

A Htl Fy p.104 lot!
Am Snuff..147 151%
do pf... .109 110
Am Sug pf.110 112
Am Sum T. 40 41
do pf.... 68 70
Am Sm rts .. %
Am Tob pf.106 106%
A WWk 7% 90 92
AmWhol pf 91 95
AniWool p. 108 110
Ann Arbor. 21 22
do pf.... 4 1% 16%

Art Metal.. 14% 15%
Assets B. I % I %
A D G 2 pf 80 inn

Iowa C»nt. 4 10 So I" B Sug 46
Iron Rrd pf Km do pf 91 103
Jewel T pf 60 64 Splrer M pf 91 Of
Kan C S pf 56 58% Stand M p. IM% 94%
K> ST 6% p 63 sr, SteelAT pf. 81% 83%
do 8c; ..104% in; Stern Bro. 96 100

Kel Wheel. 05 98 Stilim Boat 7 7'
do pf ...100 102 Sup Steel.
"10 A DeM I 10 do pf.... 90 94
do pf.... 20 .. Sweets Co.

Keyators .. 8% at; Tonn Cop. 10
Kiesge PS 172 177 Texas I. T.350
K-ess 8 H. 80 120 Third Aw. 22
do pf. 105 120 TobRrrt pf.106 ice<

I. I A W.. 35% 36 T SI, A VY. 72 73
do pf. ... 76 77 do pf

T.C, Tire.... 25% 26 Trsoe A W 30 37
Mr A Mey.21.5 330 Twin C pf 73% 74
do Pf 117 119% t'nderwd ..143% 117
do n.... 210 230 do pf 110% 120

T.Ill's I, pf.118 .. Union O rts 20 20%
Lot lllard ..171 178 UnlottT pf.110 112
LfrfiseWlles 61 65 l'» Clg St. 140 180
do Is tpf 1165 10.3 do pf 111 II
do 2d pf 118 140 1'n Alloy 3 4 38%

Louis A N.136 130 1'nDrg 1 pf 49% .50

do pf...
B A O pf.. 65% 66
Barnettl.th 62% 65
do pf. 97% 100

BsrnsdallA 39 40
do B 25 29

Ilatopllss .. >;
Dayuk II p. 128 lot
BchiutR p.108
Both Steel.. 75 77
do 7% 100% 101
do .... 111 11)

n-Hith P.... 9 9%
do 1st pf. 43 49

Brown 8h.. 69% 63"
do pf,... 97 96)4

Brunswick. 2% 3%
Buf A Sua. 71% 9o
do pf 50 55

Buf B A R 71
do pf.... 85 94

Br Kmp Stl 11 11
do 1st pf. U "5
do 2d pf. rfVi 40

Bros B B p 99 105
do p p...114 116

Bush Tertn. 100
do pf. ... 1)0% 98

Rutte Zinc. 7% 7%
Caddo 10% 11 Mark St U 7 9 do pf. ,111
Cal A Ariz. 60 62% do pf. to 43% USSniU pf. 47 48%
t'al l>t pf, 92 .96 M-y r»S pf t|0 ||5

*

Ya-Car Ch. 20% IT".
Can Sou 52 55. M<x Ret pf '»! 96 do pf. 115% 117
Carson If III 10 Mich Cap 230 do pf |t. 16% 20
Case 42% 43 MSPAPSM. 68 72 Va-tc A C. 5.5% 57

do pf. 6", 92 do pf ... 80 &'|
do I I 64 67 VaRvARow 23

Mo K A T 13 13% VRaalte pf 93 97
do pf.... 13 1.5 Wab pf B Jkr" j

Murkny ... 99 too TTn Disss,. 42
do pf.... 68% 69 U S F.xpr,. 7% 8

Mt k M 1 of 91% V 8 Hoffm 21% 23
do 2/1 pf. 84 86 ll'S Food... 65,

Valllns pf.. 90% 0) l'n Ps;> B. 16 20
Man E Sup 52''. 54% ITn By lnv 15 154
Man Shirt.. M% 43 USCTRtpe.. 33% 33\

pf ..104), .. >lo pf ... V> 72
Manatl Sug 41% )3 t'SB A lm. not, 8014
de pf.... 78% 80 1'SlnAlc pf |M) JOO

Mnrlln R 15 18 U S Tobac. 60 63

do pf 90 92
Hen Lth pf 80 82
O BBofN.1 194 203
Cert P 1 pf 97
do 2d pf. 85 98

Chi EI new 37% 38%
C fit West. 6% 6%
Chi Pneu T Six; 82
CCC A SL. 77 so
do pf 97 99%

Wells Far. 795
pf.. 31 38 West 1 pf 70%

Mot A Est. 77 63 West M 2 p 22' 2
M/nt Row 73 7s Went I'ac.. 177, IS)..

dr. pf. ...ION 1091M do pf.
MultInn Bv. 21% 97 West UA...115),

Cleve A P.. 70 .. do pf 95 Wilson .... 17'.
At Fruit... 2 2% Clueft Pb;\ 02 61 NCh A PL. 115 |J5 do pf

tfs. 1% 2 do pf 98 lot Nsah Mtrs.450 475 A Is Central 29
Col F A I. 33% 3S\ Nat Arm" 14% 15% Wlwtli pf 124A G A W I. 30 3G4

do pf.... 20 23
At Ref pf.115 118
Atlas Row.140 150«5 pf.... 91 93
Bald L pf 115 190

dt pt....l00 .. Nat RIs. .157 161% Worthing I' 41%
Col South. 48 5fl% do pf 123 125 do pf A 86%
do 1st pf. 62% 64% Nat CAS 57 A 00 Wr Areo. 10% 10%

Kdo pf.,.. 93 %r6o td pf. 58 80 4 do pf
Col Gph pf 13% 14% Nat EAS p. 100 103

Richmond, Va., August 18, 1023.
NOTICE IS HEREBY GIVEN that a So¬

cial Meeting of the Stockholders of Tno
Chesapeake and Ohio flail»ay Company ha*
been called by the Board of Director* ot
.aid Company to tie held at the principal
office of the Company. In the city of Rich¬
mond, Virginia, on Toeeday, the 28th day
of Feptemh. r, 1022. at 11 tno o'clock A. it-
tor the following purpose"

(at 'ly consider and act upon a pro-
poral to invrea.-e the Company's capital
. lock by the addition thereto of stock
In the par amount of $30,000,000. to ne
divided Into 800.000 shares of the par
\alue of $100 each, ao as to make the
total authorised par amount if
capital stork $18".,010.1)00. conalatln
1.800.000 shares of the par value of
each, such Increase of capital s'oi
be of such cIrss or classes, with
designations. preferences and v

rowers, or restrh Cons or qualifies
thereof, as the stockholders at
moe'.lm; shall determine or autht
and specifically, without limiting
general -v of the foregoing, to cor
end art upon a proposal that the
flora' capital stock he In the firs
stance preferred stiy-u, and that
seme, or my thereof, may be conve
Info common stock:
(b) To authorize the Board ot

rectors of the Company from tin»
time to Issue and to dispose of
additions! stock on auch terms as
Board may In the exercise of Its 1.
discretion determine.

(c) To ratify aud confirm such i
theietofore taken or authorized by
Board In anticipation of such actb
the stockholders, as may t>« sunt I'.ttd
to the meeting, and to take such
and further action In the premise
eluding the authorization of any .

sary or appropriate amsndmen
amendments of the charter of the

ftany. as the stockholders at tha
ng may determine: and
<d) r'or the trans* '.ton of such

business a* may properly come I
the meeting.

For the purpose of the meeting the a
transfer bool.a will be closed at S I
on Friday. September 1, 1922, and r »

closed until 10 A. M. on Wednesday,
temher 27. 1922.

By Order of the Board of Mrectoi
A. TREVVETT. Secret -

DIVIDENDS AND INTEREST.

DRIVER-HARRIS COMPANY
HARRISON, N. J.

NOTICE OF QUARTERLY I 'IVI r'END
PREFERRED ST* K 'K DIVIDEND NO. 40.

The 1' trd of Directors, at a meeting held
on September 15, !!>22, declared the reguln-
quartsrly dividend of one and three-quarter*
per cent. il\%) on the outstanding pre¬
ferred stoc k fur the quarter ending Septem¬
ber 30. 1922, payable t'ctober 1, 1022, to all
stockhiddor* of record at the dose of busi¬
ness on September 21, 1922. Transfer books
will dose from September 21, 1922. to Octo¬
ber 1st. 1922. Checks will be mailed.

STANLEY M. TRACY,
Treasurer.

I MON NATION \I < OKI'OKATION.
17 Wall Htrr t.

New I rk N. V.. 8- titemher 21. 1022.
The Board of Directors has today declared

n dividend a' the t it* of 8<% per annum
upon 'he pr> furred st""k of e rorpora-
tion, ou -I Hiding fur 'tie period eliding Juno
30th. 1022. pa) ahie October 10th, 1922. to
stockholders of record a- the close of husl-
ness P* rt'einher Sub, '''22
FRANK II rilt'ltCMWEIX, Tr..hirer.

THE HANOI Elt N ATION Al, HANK
of Ihc I itv of New York.

N w York. Sept t, 11122.
The lizard of Directors hsv. thl« day de¬

clared a dividend if SIX PER CENT., pt-v-
ehie on and after October 2, 1922 The
transfer hunk* "III remain clo-ed trom Bep-
*i nit*, 2(Hli. 1922. until "hat date

WiLElAM E. ( AD1.E. Jr.. Cashier.

FOREIGN INTERNAL BONDS.
l.onns not Issued In Ann it an dollar vahr a.

Hill. Ask.
Argentine (uftllstl. Wept.. 194* N 7k'N
llrlti h v I' tory... ¦ I rued I'M" * 39.;
ii" a (I A Nov.. It 21 99 "9%

Canada N-v 1934 1'<0 Rfl
Colombia f, D ued 191 1 13

.... me-, T Issued 1011 11 83
Fieri h victory.. 3 Option 1931
Freneli loan » iptton 1931 17', 4*'»
French pi mli'tn.. .3 89 T2
French load tl optlott IIV'' «. 71
Pilots- i Brazil)... 3 Issued 1911 W) 81
Rue It lids HA. SH Feb... 19"«. 1 9

Uruguay 5 Issued 1914JRU 7*1$


